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FOCUS ON THE COST OF LIVING INDEX 


By GUNNAR MODEEN, 
Head of the Office for Social Research. 


sé. circumstance that the course of wages in Finland has been made 
dependent on the cost of living index has caused the changes in the index 
and various technical details in calculating it to be followed with unusual in- 
terest. As some misconceptions have arisen in this connection concerning the 
influence of different factors of cost on the course of the index, some comments 
are made below with regard to the method of calculating the index and its 
changes in recent years. 

The original object of the cost of living index is to measure the alterations 
in the cost of living and consequently indirectly the fluctuations in the value 
of the currency. As, however, the cost of living is closely connected with a 
certain standard of living, the term »cost of living index» is not entirely 
unequivocal. For such a series of figures may be expected to reflect changes 
in the living standard, besides changes in prices. The cost of living index that is 
worked out in this country is, however, intended solely to illustrate the 
alterations in the level of retail prices at an unchanged standard of living. Out 
cost of living index thus corresponds mainly to an index of retail prices, 
although housing costs and the cost of some services have been included in it. 

The weighting system in our present cost of living index is based on 
consumption among the families of workmen and employees in densely 
populated places. The testimony of the index calculation is therefore restricted 
inasmuch as conditions in the rural districts and especially among the farming 
population have not been taken into account. Nor does the weighting system 
reflect the way of life among the classes of higher incomes. In the circumstances 
it is not advisable to make farm wages or prices of farm produce automatic- 
ally dependent on such a calculation of the index. That this has, nevertheless, 
happened is, of course, due to no other suitable index series having so far been 
available for such purposes. It is very difficult in any circumstances to operate 
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with an automatic pegging of wages to an index and it makes far too great 
demands on calculating an index of the kind represented by our cost of living 
index. Its real aim is, as indicated by its structure, to supply information 
regarding the trend of retail prices and not to serve as an automatic regulator 
of the level of wages. 

In regard to making wages dependent on the index it is further worth 
mentioning that this has only been resorted to in a few cases during the time 
it has been in force. The biggest rises in wages, e.g., during the first years 
after the war and in connection with the F and A agreements, occurred in- 
dependently of the course of the index and in direct opposition to the principles 
in pegging them to the index. The rises in wages that were undertaken on 
the basis of the rise of the index represent a mere fraction of the rise in wages 
since the outbreak of the war. 

With regard to the actual course of the index the following should be 
said. During the period of stabilisation of prices and wages that started in 1951 
the cost of living index has remained comparatively unaltered. The tendency 
has, indeed, been slowly in the ascendant, but the rise has so far kept within 
very narrow bounds. During 1952 the average was 101.3, in 1953 102.9 and 
in the first half of this year 103.5. This remarkable steadiness, however, covers 
appreciable inequalities in the course of the index for individual classes of 
goods and costs. In July this year the group indices were as follows (October 


1951 = 100): 


Food 108 Clothing 85 
Housing 165 Other costs 103 
Heating and lighting 81 Total index 103 


The index was influenced in an upward direction mainly by the increase 
in housing costs and the cost of food. The fact that the total index did not 
rise higher is mainly due to the cost of heating and lighting and of clothing 
having fallen appreciably since the basic period, October 1951. If it is calculat- 
ed, to what extent the different groups of costs affected the total index during 
October 1951—June 1954, the following table is obtained: 


Points Points 
Food + 3.2 Clothing —3.1 
Housing + 3.8 Other costs + 0.6 
Heating and lighting —1.2 Total index + 3.3 


A more thorough analysis of the course of prices in the different groups 
gives the impression of very considerable instability on the prices front, 
although, as already stated, the total index has changed comparatively little. 
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This refers especially to the group of foodstuffs. In May 1954 the individual 


indices for some of the principal foodstuffs were as follows (October 1951 = 
100): 


Milk 117 Flour and groats 118 
Dairy butter 139 Bread III 
Cheese 136 Potatoes and root vegetables 98 
Eggs 120 Coffee 62 
Margarine 198 Sugar 102 


Thus it was possible to keep the group index for food within bounds 
only by lowering the price of coffee or, rather, the price of coffee under a 
special tax, while almost all the other food prices rose, some of them, such as 
butter and margarine, to a marked extent. »Taxed» coffee cost 2 500 marks per 
kg in October 1951 as against 1 000 marks at present. »The price of »taxed» 
coffee has also had a very considerable restraining influence on the total index, 
not less than 1.7 points having been »bought by lowering the price of this 
commodity. 

In the group of heating and lighting it is mainly firewood, the price re- 
duction on which has contributed towards putting on the brakes on the rise 
of the total index. Its reducing influence on the total index is exactly 1 point, 
while the very recent lowering of the price of coke is responsible for the rest. 
It is well-known that the price of firewood was unnaturally high in the 
autumn of 1951, at a level about 30 times as high as before the war. 

In spite of the considerable reduction, wood prices have since then still 
been very high in comparison with the prices of the majority of other neces- 
saties. For at present they are 22—24 times as high as the level in 1938—39. 

The fall in the prices of clothing and footwear have been another restrain- 
ing factor in the course of the index. In this case, in addition to an actual drop 
in price, the removal of the sales tax on a number of these articles has played 
a big part. 

The item of housing will be dealt with last and rather more fully. Its tend- 
ency has hitherto influenced the total index even slightly more than the rise 
of food costs. By the rise of the housing index the total index has risen since 
the basic period by 3.8 points. Of this, 2.0 points refer to higher rent in old 
houses and 1.8 points to the two adjustments of the housing index — i.e., 
0.9 points on each occasion — that were made in connection with the inclusion 
of the rent for new dwellings built in 1951 and 1952 in the calculation of the 
index. It may be mentioned that the total index, omitting the cost of rent, 
would at present be unchanged at the starting point of 100. 

With regard to the method applied now for calculating the housing index 
it is worth mentioning that the rent of dwellings completed in various years 
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or periods affects the housing index according to their average rent that is 
»weighted» according to their ratio to the total supply of dwellings in densely 
populated districts, at present 74 per cent of all dwellings, having been built 
before the war and their rents being strictly controlled, the average rent for 
these older dwellings is very low, at a level only about five times as high as 
the basic rents. Even a fairly high proportionate raising of the rent of the older 
dwellings therefore influences the total index comparatively little. By the latest 
increase in rents, 20 per cent, the total index was raised by only 1 point. 

The costs of newly built houses in the housing index are, on the contrary, 
a very important factor in this connection. In the last few years the supply 
of dwellings in densely populated districts has been increased by 3 to 4 per 
cent yearly. The average rent of these new dwellings is close on four times as 
high as in the older houses that are subject to rent control. Consequently, 
the inclusion of the rents of the new expensive dwellings — this is done once 
a year in October — gradually raises the average rents of the whole housing 
supply. It should be stated that the calculated rents of the new dwellings in- 
clude a normal percentage of depreciation of the value of the property, but 
no additional amortisation of the building capital over and above it. 

In the index of housing costs the amounts of rent represent the living costs 
of all the inhabitants in the population groups concerned in densely populated 
districts, i.e., including those who occupy their own premises, detached houses 
or their own sharehold flats. It is well-known that the costs of the latter groups 
for their dwellings rose earlier and in general considerably more than the 
controlled level of rents. It can therefore be urged against the calculation of 
the index on this point that, in the absence of reliable material, housing costs 
have hitherto been calculated in it too low. In this point there has undoubtedly 
been a time lag. 

From a technical point of view the calculation of the housing index is a 
difficult matter, as it has to provide an average figure of, in round figures, 
15 different levels of rent, all in force at the same time. Housing costs vary 
greatly according to the year in which the houses were built. There is, 
however, no other means available for calculating the housing index in 
the present situation, so long as the levels of rents are not adjusted. In 
Sweden the calculation of the housing index, based hitherto solely on rent 
statistics, has now been supplemented by the housing costs of a typical 
detached house. Such costs are to include depreciation and interest on borrow- 
ed capital, maintenance, insurance and water rate, cleaning etc. These expenses 
are reviewed annually in the light of changes in building costs and in the items 
of expenditure referred to. 
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One of the weakest points in the stabilisation scheme that began to be carried 
out in the autumn of 1951 was, undoubtedly, the circumstance that the price 
level was not yet in an actual state of equilibrium. Thus, the rise in the price 
of food constituted from the start a severe handicap for the policy of stabilisa- 
tion, the influence of which it was aimed one-sidedly at neutralising by reducing 
the price of »taxed» coffee. From the very first it was evident that the unavoid- 
able adjustment of the level of rents in the older houses and the high costs 
of the new houses would gradually raise the total index to an appreciable 
extent. The continued increase in housing costs might possibly be neutralised 
by further lowering the price of fuel and thereby prevent or postpone an upset 
in the index-pegged balance between the levels of prices and wages. 

Such »point purchases» can, however, hardly eliminate the fundamental 
error in the present system which consists in the fact that wages have been 
; made dependent on prices that, owing to a time lag or other circumstances, 
were still rising. Once the object was announced of maintaining the level of 
real wages unaltered, an indispensable adjustment of the prices included in 
the cost of living index should have been undertaken at the very start. It is, 
besides, without any doubt a complicating circumstance that the automatic 


pegging of the level of wages provides for such small intervals in the rise of 
the index as five points. 
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PROPOSALS FOR REVISING THE 
NATIONAL PENSIONS ACT 


By NIILO A. MANNIO, Government Councillor. 


.— insurance was introduced in Finland, as elsewhere in general, in 
the form of workmen’s insurance at the end-of the last century. The law 
promulgated in this country in 1895 dealing with workers’ insurance against 
accidents has since been repeatedly amended and is now the most complete of 
all our social insurance acts. The corresponding law concerning the armed 
forces is equally developed. The reform of these laws has, as a rule, not en- 
countered any great difficulty, as the accident insurance for workers. is paid 
by employers and for the armed forces by the State. The progress of the other 
branches of our social insurance has, however, proved more difficult, 
mainly for financial reasons, as in these cases the insured persons have been 
obliged themselves to pay considerable premiums. 

In the 1920’s the demand became more and more general in Finland for 
social insurance to be extended in order to embrace sickness, disablement and 
old age insurance for employees in accordance with the custom in other 
countries. A little later, however, the question of general national insurance 
came to the fore, resulting in 1937 in a law concerning old age and disable- 
ment insurance. As it would be very difficult for technical reasons to effect 
sickness insurance in the form for national insurance, this has so far not been 
undertaken. A proposal in this respect is contained in the report of the Com- 
mission on Social Insurance of 1949 which is also confined to the question 
of compulsory insurance of wage-earners. As sickness insurance is the most 
important branch of insurance in securing the welfare of labour, it is to be 
regretted that it has not yet been possible to introduce this form of insurance. 

The financing of social insurance is accomplished in principle in two ways, 
by insurance premiums and out of public funds. In workers’ insurance the 
financing is more and more done principally by means of premiums, but in 
national insurance the financing is carried out in many countries mainly out of 
public funds, as is the case in Finland. In the National Pensions Act of 1937 the 
intention was, indeed, that the financing should be done chiefly by means of the 
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: insurance premiums that are transferred to the personal account of each insured 
: person, but as inflation almost denuded these accounts, the employment of 
: public funds had to be increased in order that at any rate destitute persons could 
be granted a pension, however modest. The insurance premiums, 2 per cent of 
incomes, of which the employer pays half or 1 per cent for his employees, are 
now transferred mainly to funds and only 20 per cent of the pensions are 
financed by means of premiums. This ratio will be increased later to 60—65 
per cent. Criticism of the present Act is directed, apart from the low pensions, 
mostly against the disproportionately high funding which implies that the 
present generation has not only to bear the cost of providing for old age and 
disablement now, but also partly in the future. The total funds now amount 
to about 50000 million marks and will, according to the present system, 
subsequently grow to ten times that amount. 

In the proposals for revising the National Pensions Act which the Com- 
mission on Social Insurance put forward last July, the principal object is to 
increase the pensions. For this purpose it is suggested that the pensionable 
age should be raised from 65 to 67 which would make it possible to . 
increase the pensions based on premiums by 10 per cent. The Commission 
further proposes a change from the present individual accounts to a 
more collective system of insurance, according to which those persons, e.g., 
who become incapacitated at an early age would receive the full pension, 
ice., the latter would equal the level of premiums irrespective of the amount 
of premiums paid. According to the proposals, the funding would be re- 
stricted to about one-third of what is the case in the existing system, so that 
the pensions falling due would be financed mainly by means of contemporary 
insurance premiums. The funds would, nevertheless, amount, e.g. in the year 
2.000, to 177000 million marks. An increase of the pensions would also 
y require the premiums to be raised to 3 per cent and later, in 1980, to 4 per cent, 

unless public funds were made available to a corresponding extent. The 
» maximum amount of the insurance premiums should be increased immediately 
to 10000 marks and later to 15 000 marks and the minimum amount cor- 
respondingly to 1 000 and later to 1 500 marks. Persons without any income, 
who now pay the minimum premium, should be released entirely from the 


obligation to pay, but should nevertheless receive an auxiliary pension out of 
public funds. 








By these measures the present average premium pension could be raised 
from 3 800 to 21 100 marks, when the new law comes into force. Subsequently 
this sum would increase further, e.g., in 1980 to 30 300 marks. For persons 

» born in 1920 or later the premium pension would amount to about one- 
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quarter of their average yearly income during the period of insurance. The 
expenditure on premium pensions, which amounts at present to about 700 
million marks annually, would, according to the proposals, at first total 4 400 
million marks and in 1980 17 500 million. 

To persons with small incomes or devoid of any income auxiliary pensions 
should be paid out of public funds, the State participating to the extent of 
77 per cent and the communes to the extent of 23 per cent. The expenditure 
on auxiliary pensions, which amounts at present to about 6 000 million marks, 
if old age grants are included, would at first total 8 400 million marks and in 
1980 12 000 million. In granting auxiliary pensions, not only income should 
be taken into account, but also the ownership of property, even though it may 
not provide any income. The auxiliary parts of the pensions are included in 
the proposals at their present amounts, but in such a manner that old age grants 
ate included in them. The final amounts cannot be determined until the 
income of insured persons has been examined. The average pension of per- 
sons who receive both parts and have no other income would be raised from 
19 100 to 38 300 marks and would subsequently in 1980 be increased from 
27 000 to 49 ooo marks a year. For persons of the age of 65 who have paid 
the maximum premiums the total pension in the highest group in places with 
a high cost of living would, according to the proposals, amount to 89 200 
marks and in the lowest group to 64 300 marks. For persons who have paid 
the minimum premiums the total pension would correspondingly amount to 
64 500 and 46 500 marks respectively. These sums are, however, not final in 
regard to auxiliary pensions. 

That the new system possesses the main features of an insurance system is 
evident from the fact that, while the present Act would call for 1 000 million 
marks of the Fund’s own resources and 6 240 million marks out of public 
funds, if old age grants are included, for the pensions in 1955, the correspond- 
ing sums would amount, according to the Commission’s proposals, to 4 800 
and 8 400 million respectively. In 1980 these sums would amount, according 
to the present system, to 6 400 and 10 goo million marks, but according to the 
proposals to 18 coo and 12 000 million marks. 

As the above remarks indicate, the pensions would remain low, but they 
amount to the minimum level envisaged by the international convention of 
1952. It would be desirable that the voluntary activities of employers for the 
benefit of wage-earners should supplement the compulsory system of pensions. 
The economic burden would, according to the proposals, not be insuperable 
either for the insured persons or for their employers, nor for the State and 
communes. 
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THE STRUCTURE AND GROWTH OF 
CREDITS IN RECENT YEARS 


By VEIKKO HALME, Phil. Mag., 
Fellow of the Bank of Finland Institute for Economic Research. 


¢.. changes occur in the loans granted by credit institutions 
that reflect the general cyclical and seasonal fluctuations. The cyclical 
factors, of which foreign trade is the most important in Finland, exert a great 
influence both on the supply of money and on the demand for credit. Besides, 
the demand for credit in different branches of trade may vary very appreci- 
ably. In spite of all fluctuations, however, the structure of the volume of cre- 
dits displays some steady features. Thus, there is an obvious division of labour 
in the monetary institutions’ grants of credit to the different branches of trade. 

The volume of credit granted to trade and the communes — excluding 
State credits — amounted to 325 800 million marks at the end of last year. 
This amount, according to data compiled by the Bank of Finland Institute for 


Economic Research concerning borrowers and lenders, was distributed as 
follows. 


Distribution of the volume of credits on 31. 12. $3 





Power Building Cc = Pe 1& 
Industry a po tha & a Communcs sundry Total 
electrici pri culture : 

works building . —— 


mmk | % | mmk | % | mmk | % | mmk | % | mmk | % | mmk | % | mmk | % | mmk | % 








Commercial banks ......] 54560] 55.2} 1567] 4.17/10 868] 15.8/31 346] 54.5] 3333] 10.7] 2381) 10.8] 6378] 44.8}110 433) 33.9 
Savings bankS ..........] 4949] 5.0] 682) 2.11/33 184] 48.1] 7060] 12.3] 12406) 39.9) 4996] 22.7} 4801) 33.7/ 68078) 20.9 
Co-operative credit societies} 9290) 9.4) 542] 1.6) 5942] 8.6)10328] 17.9] 15021] 48.2] 2031] 9.2) 2184) 15.3] 45 338) 13.9 
National Pensions Fund... | 6671] 6.8)/20581] 62.0) 271} 0.4] 1172) 2.0) 33] 0.1) 5290) 24.0 4, 0.0) 34.022) 10.4 
Insurance companies ......| 5587) 5.7) 714] 2.2)13.908] 20.2] 3828) 6.7 192] 0.6] 4368) 19.9) 549] 3.9) 29146) 9.0 
Post Office Savings Bank ..} 3121] 3.2] 7300] 22.0) 3889] 5.6) 550) 1.0) — — | 2552) 11.6) 305) 2.1) 17717) 5.4 
Bank of Finland ..........]11 100} 11.2] 1779) 5.4 13] 0.0) 3241) 5.6) — - 7 60.0 33] 0.2) 16175) 5.0) 


Mortgage institutions......| 3429} 3.5) — - 881) 1.3) — - 153} 0.5} 387) 18) — —j|} 4850) 15 


Total | 98 707| 100.0] 33 165] 100.0] 68 956] 100.0) 57 525} 100.0) 31 138} 100.0] 22 014] 100.0)14 254 | 100.0)325 759} 100.0 






























































Of the total volume of credits those granted to industry amounted to 
30.3 per cent at the end of last year. The principal lenders to industry are the 
commercial banks which had at that date granted 55.2 per cent of the total 
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industrial credits. At the end of 1948 the share of the commercial banks 
represented 61.9 per cent and in 1951 it amounted to as much as 66.5 per cent. 
The share of the commercial banks in financing industry by means of credits 
has thus altered in both directions without any definite structural tendency. 
On the other hand, the share of the Bank of Finland has constantly decreased 
from 29.0 per cent in 1948 to I1.2 per cent in 1953. 

Among the different branches of industry it is noticeable that the share 
of the commercial banks in credits to the engineering industry, which stood 
at 83.8 per cent at the end of 1948, dropped to 70.3 per cent at, the end of last 
year. It is chiefly the National Pensions Fund and the Post Office Savings Bank 
that have increased their share in this case. Of the credits granted to the stone 
and clay industry the share of the commercial banks amounted to 50.8 per 
cent in 1948, but last year only to 33.7 per cent. There was an increase in the 
corresponding credits made by the insurance companies and the National 
Pensions Fund. Of the total credits to the leather, rubber and textile industries 
the commercial banks had provided 86.6 per cent at the end of last year, which 
was approximately the same as in the previous years in proportion to other 
credit institutions. Of the credits to the woodworking industry the share 
of the commercial banks represented 51.1 per cent at the end of 1953, while 
the share of the Bank of Finland fell off to 20.1 per cent. In 1948 the share of 
the Bank of Finland amounted to 43.7 per cent and that of the commercial 
banks to 48.1 per cent. 

Of the total volume of credits those to power stations and electricity works 
amounted to 10.2 per cent at the end of last year. The principal lenders to this 
branch of trade were the National Pensions Fund with 62.0 per cent and the 
Post Office Savings Bank with 22.0 per cent. 

The building trade which consists mostly of dwelling house building alone 
in the list of credits, had obtained 48.1 per cent of its credits from the savings 
banks and 20.2 per cent from the insurance companies at the end of 1953. 
On the other hand, the commercial banks had granted the largest credits for 
the actual period of building; their share amounted to 52.5 per cent at the end 
of that year. The credits to the building trade, limited as above, represented 21.1 
per cent of the total volume of credits at the end of 1953. In addition it should 
be noted that a large part of the credits to other branches of trade was employed 
for building activity. Furthermore, the State granted considerable loans for 
building houses both in the towns and rural districts. 

The combined amount of credit to commerce and transport amounted 
to 17.6 per cent of the total volume of credits at the end of last year, which 
was one or two per cent below the average for the preceding years. These 
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branches of trade have always been financed mainly by the commercial banks 
whose share amounted to 54.5 per cent at the end of last year, but in 1948 their 
share came to 60.5 per cent and in 1951 to 62.5 per cent. The co-operative 
credit societies were the next biggest lenders; their share at the end of 1953 
amounted to 17.9 per cent. 

The share of agriculture in the total volume of credits was 9.6 per cent at 
the turn of last year or about the same as in previous years. The principal 
lenders to agriculture are the co-operative credit societies and their share of 
the total agricultural credits amounted to 48.2 per cent at the date referred to. 
This figure has fluctuated round about 50 per cent in recent years. The share 
of the savings banks in agricultural credits was slightly larger at the end of 
1953 than before or 39.9 per cent. The share of the commercial banks has at 
the same time been in the region of 10 per cent. Besides these credits agricul- 
ture has receiveed considerable loans from the State, e.g., for settlement purposes. 

During the last five years the annual increase in the volume of credits 
has been as follows in the principal branches of trade. 
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Increases inthe volume of credits in 1949—s3 and total 
credits on 31. 12. $3, thousand mill.mks 


1949 1950 1951 1952 1953 Total credits 


31. 12. 1953 
Industry 10.2 34 99 209 17.3 98.7 
Engineering 0.7 1.8 $2 3.2 —2.9 12.4 
Stone and clay 0.5 —0.0 0.8 0.9 0.3 45 
Leather, rubber and textiles 2.3 —O.7 4.0 2.8 0.9 13.2 
Timber and paper 4.0 Or —3.3 11.3 9.8 41.8 
Foodstuffs and luxuries 1.2 1.6 2.6 tg 9.1 18.1 
Other industry and handicrafts 1.5 0.0 2.7 1.0 OI 8.7 
Power stations and electricity works 35 3.6 6.4 7.0 5.6 33.2 
Building enterprises and private builders 6.3 10.6 §=10.3 a 9.9 69.0 
Credit for building period It 2.0 1.2 0.0 —0.4 5-3 
Mortgage and housing loans 5.2 8.6 9.1 II. 10.3 63.7 
Commerce and transport 6.5 30 8614.8 9.7 Pe: 575 
Wholesale trade 3.55 —0.2 9.4 1.9 —0O.9 25.3 
Retail trade 2.6 2.6 4.2 5-9 2.5 23.5 
Transport 0.4 0.6 1.2 1.9 1.5 8.7 
Agriculture 333 4-9 48 8.2 —0.4 RI 
Communes 2.2 3.0 2.8 qt 3.7 22.0 
Towns 1.2 2.0 1.6 2.8 1.4 13.4 
Rural communes 1.0 1.0 1.2 1.3 2.3 8.6 
Personal and sundry credits I.4 I.4 2.3 2.6 0.5 14.3 





Total 334 299 J1.3 63.6 39.7 3258 


A study of the above table shows that the annual growth of credits has 
exhibited the greatest fluctuations in the case of industry. This has been the 
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case particularly in the export industry. During 1953, a critical year for 
exports, e.g., the share of the timber and paper industry in the total increase of 
credits amounted to 24.7 per cent, but in 1951 these branches of industry were 
even able to reduce their credits. 

In the case of power stations and electricity works the annual growth of 
credits increased up to 1953, when a slight decrease was visible. A similar 
trend occured in regard to credits to the building trade. It should be mentioned, 
however, that the State also granted considerable credits for building activity 
in virtue of the Arava and Land Settlement Acts; these credits are stated to 
have amounted in recent years to about the same sums as those granted by the 
credit institutions. 

In commerce the annual variations in the growth of the volume of credits 
have been almost equal to those in industry. Particularly great changes have 
occurred in credits to wholesale trade. 

The increase in the volume of credits to agriculture was more or less even 
in 1949—51, but during the last two years some changes have occurred which 
are, indeed, partly due to statistical regrouping. Besides the increases in agri- 
cultural credits included in the table above, approximately equally large loans 
were granted on an average during the years referred to by the State in virtue 
of the Land Settlement Act. 

If the credit requirements of the different branches of trade are to be 
assessed in relation to their share in the national income, this can be done only 
subject to the reservation of possible and some known differences in the sta- 
tistical grouping. In the following table the shares of the principal branches of 
trade are given, as calculated in the official calculations of the national income 
for 1952 in comparison with the shares in the volume of credits for the same 
year. 


Share of the Share of the 
volume of credits national income 
% % 
Industry 28.5 313 
Building trade 20.7 9.3 
Commerce and transport 19.0 19.6 
Agriculture 11.0 13.2 


The above ratios in the volume of credits and in the national income are 
very close to each other in the case of industry, commerce and transport, and 
agriculture. In regard to building, on the contrary, the figures vary consider- 
ably, which is partly due to the fact that in Finland the benefits from the use 
of dwellings are not included in the national income. However, not even this 
additional income can raise the share of the building trade in the national in- 
come to such a degree as to alter the relatively largest credit requirements of 
this branch of trade. 
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THE ECONOMIC SITUATION 


Ke the first time for more than fifteen years there is peace — at any rate 
formally — throughout the world. If this could gradually lead to a 
relaxation in international relations and a reduction of armaments, the road 
would be open to efforts of the nations towards higher material wellbeing. 
But a general transition to peacetime economy is combined with considerable 
difficulties of adjustment in all spheres of national economy. 

The decline in economic activity in the United States during last year and 
the early part of this year should probably be regarded mainly as such a 
phenomenon of the transition period. The trend has, however, not proceeded in 
the direction of depression, on the contrary signs of improvement have been 
discernible in several spheres. The steps taken by the American Government 
to ease the money market and lighten the burden of taxation have probably 
contributed greatly to this favourable change. 

Reduced productive activity in the United States has not given rise this 
time to depressive phenomena in international cyclical conditions; on the 
contrary, they have continued to develop, with some exceptions, in a favour- 
able direction. This circumstance is worth special attention, for it is an indicat- 
ion that Europe and the rest of the outside world have been able to establish 
a more independent economy in regard to the United States. This is also shown 
by the fact that, while only half of the imports of all countries from the United 
States during the two years 1946—47 were paid for by current exports and 
similar earnings, this proportion increased during the following two years to 
two-thirds and subsequently to six-sevenths and during 195 2—53 to as much as 
nineteen-twentieths. The consequent improvement in a balanced world eco- 
nomy has tended to strengthen the basis for achieving currency convertibility 
and to support the efforts to liberalise trade. 

For Finnish trade, too, the conditions have improved during this year. 
Exports of timber and products of the woodworking industry, which had 
suffered a very great setback at the beginning of 1952, have again increased 
very appreciably. Our terms of trade have also improved, though not even 
approximately to the level of a couple of years ago. Increased sales in the 
export market have created fresh opportunities throughout the national eco- 
nomy, so that in general there has been greater activity. The recent 5-years 
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trade agreement with the Soviet Union also guarantees the possibility of dis- 
posing of some products of the engineering industry. At present employment 
in Finland is at such a high level that unemployment has disappeared 
entirely. 

In these circumstances the discussion of the costs crisis that was highly 
pertinent last year has been pushed rather into the background. It has even 
been argued that the problem has solved itself. This is not, however, the case 
so long as an equilibrium in the markets has to be maintained by means of 
licences and foreign currency control and all kinds of subsidies and regulations 
of prices. It is only when prices and costs achieve a natural balance that our 
output on a broad basis will be able to compete in the international market. 

The restoration of the insufficient equilibrium would encounter consider- 
ably less difficulty in the present comparatively favourable condition of ex- 
ports than in a critical situation. But our present system of controls renders 
the adoption of the necessary measures difficult. From the costs and currency 
crisis we have now come to an index crisis that threatens to involve us in a 
fresh wave of inflation, if the cost of living index to which wages are pegged 
rises from 104 to 105. At the time of writing it is not yet known, how the 
authorities propose to prevent a wave of inflation. If, however, an attempt is 
made to solve the problem solely by »index purchasing», without correcting 
the actual errors of the system, no lasting improvement can be achieved. And 
the greatest danger will be, if such measures are resorted to which lead to 
new distortions in our economy as, e.g., lowering the bank rate during a 
boom or introducing fresh price control would bring about. 
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A GLANCE AT THE SECOND QUARTER 


INDUSTRY. Already towards the end of last year it was possible to discern 
a more favourable trend of industrial production and during the current year 
this tendency has become ever clearer. During the first quarter the total in- 
dustrial production was 12 per cent higher than during the same quarter last 
year, but during the second quarter the corresponding increase was as much 
as 15 per cent. Thus industrial production for the first half-year exceeded the 
previous record in 1951 by 5 per cent. The generally high output has naturally 
tended to encourage employment and maintain earnings at a high level. 


Volume of industrial production; 1948 = 100 


Quarter 1950 1951 1952 1953 1954 
I 117 127 133 121 136 
Il 119 137 123 123 141 
Ill 101 126 109 122 
IV 114 134 131 141 
I—IV 113 131 124 127 


The advance was specially marked in the exporting industry, in which 
the volume of production was raised 30 per cent from April—June in the 
previous year. The output of chemical pulp, which had fallen off most in 
195 2—5 3, now recorded the greatest relative increase. The output in the second 
quarter was fully half as large again this year as last year and slightly exceeded 
the corresponding record level of 1951. The output of plywood grew by 43 
per cent and of sawn goods by 41 per cent. However, the output of sawn goods 
did not attain the high level of 1951. The manufacture of newsprint that had 
been maintained at its former level during the period of general decline owing 
to more favourable market conditions, increased by only slightly more than 
2 per cent. 

Productionof the woodworking industry inthe first 


half-year 

Sawn goods Woodpulp Newsprint Plywood 
1 000 std I 000 tn I 000 tn 1 coo cub.m. 
1953 1954 1953 1954 1953 1954 1953 1954 

Total production 410 §27 535 736 216 9.221 113 163 
Exports 242 207 383 446 198 193 102 14t 

Home market & 
stocks 168 320 1§2 290 18 28 11 22 
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The volume of the output of the home market industry was about 8 per 
cent larger than during the second quarter of last year. It is particularly worth 
noting that there was an increase in all the main branches. The increase was 
most striking in the stone, clay and glass industry, quite 25 per cent, while 
it was least in the textile industry, 2.5 per cent. The volume of production in 
the engineering industry rose by about 7 per cent. 


Volume of production in the home market industries; 1948 = 100 


Engineering Foodstuffs Textile Leather, Chemical Stone, clay 
Year industry luxuries & clothing rubber & industry glass & peat 


and industries industries kindred industries 
Quarter industries 
1953 
I 112 146 153 120 143 79 
II 110 162 157 117 165 118 
Il 99 172 125 99 153 147 
IV 119 185 170 130 168 140 
I—IV II0 167 yr 116 1j7 122 
1954 
I 117 150 161 126 173 116 
II 118 180 161 121 188 148 


BUILDING. As in the previous months of this year, there was very lively 
activity in the building trade. This is clearly shown by the data concerning the 
consumption of various kinds of building materials, and it is worth mentioning 
that, e.g., the demand for ferro-concrete exceeded the supply. Sales of cement 
also recorded a record increase, as will be seen in the Unitas index below which 
rose 23 per cent above the second quarter of last year and no less than 53 pert 
cent above the average for the second quarter of 1950—5 2. This unprecedented 
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The trend of building costs; 1951 = 100 






































thods and to the greater use of cement in agriculture. 
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3 increase is, however, probably due to some extent to changes in building me- « 
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Index for the total sales of cement in Finland; 1948= 100 


Quarter 1950 19$1 1952 1953 1954 

I 138 168 252 126 125 

II 147 123 130 165 203 
a Il 143 165 135 197 
: IV 164 184 119 147 
§ I—IV 148 156 147 166 


It is a normal seasonal feature in the building trade for prices of building 
: materials to have an upward tendency during the summer months. This 
phenomenon was again visible at the end of last quarter. The increase was 
largest in regard to wages owing to increased overtime and piecework and 
the appreciable increase in the demand for labour. It should be noted, however, 
that output in the building trade is largest during the summer, so that the costs 


per completed volume of building are naturally lower at that time than during 
the winter. 








AGRICULTURE AND FORESTRY. The weather conditions have not been 
entirely favourable for this year’s crops. It is generally estimated that the ripen- 
ing of the different species of plants this year is delayed by about a fortnight. 
‘eS Besides, the unsettled. weather in July delayed haymaking and damaged the 
‘ quality of the hay in many places. The total hay crop is calculated to be about 
8—10 per cent less than last year, mainly owing to the clover having suffered 
much damage during the winter or having been damaged by frost in the spring. 
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The prospects for the autumn sowings, however, appear to be rather more 
favourable so far. The crop of autumn rye should increase in particular, at 
an estimate by fully one-third from last year, when, indeed, it was exceptionally 
small. The crop of autumn wheat is estimated to increase by about 5 per cent 
from last year. In Southern Finland, however, the increase should be consider- 
ably larger. Autumn rape, on the contrary, stood the winter very badly and 
its crop is computed to prove about 35 per cent below normal and to fall off 
by about 15 per cent from the previous year. The greatest winter damage 
occurred in South-West Finland, where the cultivation of rape is most 
widespread. 

The Board of Agriculture has collected information as to the supply of 
farm labour during June. The reports show that of all the districts questioned 
the supply of labour was fairly satisfactory or good in 91 per cent of the di- 
stricts and poor in 8 per cent, while the supply was markedly in excess of the 
demand in only 1 per cent of the districts. During last year the position with 
regard to agricultural labour was, on the whole, the same. 

Lumber work has been appreciably livelier this year than it was a year ago. 
During May the quantity of timber measured even exceeded the result for the 
same month in 1951 and 1952. As the export contracts entered into call for 
large quantities of timber and the demand is still lively, while timber stocks 
in the country are comparatively low, fellings during the 1954—-55 season are 
likely to surpass the quantity felled during the previous season very appreci- 
ably. Fellings were then already 18 per cent above the 1952—-53 season. 
The state of employment during the coming winter should therefore be 
considerably eased by the more favourable position in regard to our forest 
products owing to foreign trade, although it will scarcely be possible to avoid 
some seasonal unemployment. 


Timber fellings for commercial purposes; million cub. m, piled measure 


Quarter 1950 1951 1952 1953 1954 
I 11.50 15.58 15.88 11.45 13.93 
I 4.78 8.72 9.58 7.02 9.01 
Il 2.77 3.60 2.50 2.98 
IV 6.72 8.17 7.12 7.68 
I-IV 25.77 36.07 35.08 29.13 


FOREIGN TRADE. The terms of foreign trade were rather more favourable 
during the past quarter than during the corresponding period last year, but 
not nearly as favourable as in 1951 and 1952. The improvement since last year 
is due to a large extent to the fall of import prices, whereas export prices were 
on an average only slightly above last year’s level. 

The volume of foreign trade was increased very appreciably from last 
year. Thus, the volume of exports during the second quarter was 26 percent 
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The value of imports and exports during the last 12 months 
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larger than during the same quarter in 1953. The volume of imports in- 
creased simultaneously by 13 per cent. If the volume of exports and imports 
during the first half-year is compared with the pre-war period, it will be seen 
that both have increased very much. The volume of exports has risen from 
the average level in 1935;—-38 by 36 per cent and the volume of imports by 
34 per cent. These figures also correspond very closely to the increase in the 
teal national income. 





The composition of exports and imports during the I half-year 





Export 1952 1953 1954 
mill. mk % mill.mk % mill.mk % 
Timber and timber products 26 575 34.9 18 957 34.6 21 227 33.2 
Pulp 25 335 33.3 10 773 19.7 13 922 21.8 
Paper & cardboard 17 126 22.5 12 298 22.5 15 170 23.7 
Metal products 3 640 4.8 8 459 15.5 8 588 13.4 
Dairy products I 103 1.5 953 1.7 I §23 2.4 
Other goods 2251 3.0 3 285 6.0 3 504 5-5 
All goods 76030 100.0 34725 100.0 63934 100.0 
Import 1952 1953 1954 
millmk % mill.mk % mill. mk % 
Cereals 8 514 8.3 6 598 10.8 2577 3.9 
Other foodstuffs and luxuries 9 464 9.3 8 202 13.5 9 708 14.7 
; Metals and metal products 16 518 16.2 7 030 11.5 8 448 12.8 
t Machinery and apparatus II 294 II.o 8 491 13.9 8 177 12.3 
Means of transport 12 027 11.8 5 962 9.8 7 746 11.7 
Fossil fuel 12 069 11.8 7 072 11.6 7 334 I1.1 
Textile raw materials and pro- 
ducts 14.943 14.6 7571 12.5 9 588 14.5 
Chemical raw materials and pro- 
ducts 6 349 6.2 3 790 6.2 6 201 9.4 
Other goods II 063 10.8 6 225 10.2 6 380 9.6 
All goods 102241 100.0 60941 100.0 66159 100.0 
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The value of exports, which amounted to 54700 million marks for the 
first half of 1953, totalled 63 900 million for the same period this year. The 
value of imports advanced simultaneously from 60900 to 66 200 million 
marks. Thus the balance of trade recorded a seasonal surplus of imports for 
the first half of this year amounting to 2 20c million marks, though this was 
4000 million less than last year. 

As was the case last year, our principal trading partner was the Soviet 
Union. Its share in our exports during the first half-year amounted to 27 per 
cent, while imports from it represented 17 per cent of our total imports. The 
next in order was Great Britain, imports from which were even larger than 
from the Soviet Union or 19 per cent for the total imports. Britain’s share in 
our exports amounted to 21 per cent. Our trade with the United States yielded 
a considerable surplus of exports, like last year, while trade with the Nether- 
lands, Czechoslovakia, Poland, Sweden and Brazil recorded fairly large 
surpluses of imports. 


Trade with different countries during the first half-year; 


value in million marks 
Surplus of exports (-+-), 


Imports Exports imports (—) 
1953 1954 1953 1954 1953 1954 
U.S.S.R. 13 458 II 511 14 398 17081 + 940 +5570 
Poland 2 855 2 496 1 268 1489 —1587 —1007 
Sweden 2 625 2727 1 714 1446 — O11 —1 281 
Norway 946 929 461 592 — 485 — 337 
Denmark I 982 1 785 1 748 2057 — 234 + 272 
W.Germany 5 585 4035 3 606 4001 —I979 — 34 
E.Germany 947 I 913 655 1249 — 292 — 664 
Netherlands 4 098 6 161 2 309 2317 —1789 —3 844 
Belgium-Lux. I 735 2050 I 244 1445 — 491 — 605 
U. Kingdom 8 312 12 817 12 242 13478 +3930 + 661 
France 4 339 3 813 2123 3164 —2216 — 649 
Italy 729 I 052 473 789 — 256 — 263 
Switzerland I 341 658 129 351 —I212 — 307 
Czechoslov. 2 089 I 932 649 414 —1440 —1518 
Israel 1 062 1 072 191 286 — 871 — 786 
Japan 257 252 276 149 + 19 — 103 
Egypt 189 197 547 549 + 358 + 352 
U.S.A. 3 292 I 822 5 062 4229 +1770 =~+2407 
Brazil 572 2 847 670 1603 + 98 —1244 
Argentina I 007 I 417 220 718 — 787 — 699 
Others 3 521 4 673 4740 6527. +1219 +1854 
All countries 60 941 66 159 34725 63934 —O216 —2225 


HOME TRADE. The generally increased activity in our national economy 
during the second quarter was also evident in our home trade. The turnover 
in wholesale trade which had risen during the first quarter of the year by 7 
per cent from the corresponding period of the previous year, showed an in- 
crease of 10 per cent from last year during the past quarter. In this way whole- 
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The value of bome trade; 1948= 100 
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sale business even exceeded, both in volume and value, the record level of 
1952 during the second quarter, from which a considerable falling off had 
occurred last year. As in the preceding years, sales in wholesale trade during 
the second quarter were seasonally largest in May, when, according to data 
representing about four-fifths of all wholesale trade in Finland, they amounted 
to 23 228 million marks as against 22 604 million in April and 21 658 million 
in June. 
Sales in wholesale trade; 1948= 100 


Quarter 1950 1951 1952 1953 1954 
I 130 181 216 193 206 
I 155 227 237 228 251 
iil 167 216 239 246 
IV 174 248 241 246 
I—IV 156 218 233 228 


According to a recent census of business enterprises undertaken for the 
first time in 1952 there were 34 500 selling places in retail trade in Finland at 
the end of that year or one to every 120 inhabitants. As monthly statistics can 
only be obtained from the co-operative concerns that probably represent fully 
one-third of the total retail trade of the country, it is impossible to draw as 
reliable conclusions as in the case of wholesale trade. In co-operative retail 
trade sales increased only slightly from the previous year. This can probably 
be explained by the fact that retail selling, contrary to wholesale selling, was 
appreciably larger during April-June last year than in 1952. The large in- 
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The movement of wholesale prices; 1935 = 100 
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crease in wholesale trade indicates, in turn, that retail trade was able to some 
extent to supplement and increase its stocks. 

The supply of goods was in general fairly satisfactory during the past 
quarter, although the demand for some imported goods could not be satisfied 
in the prevailing foreign exchange situation. 
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PRICES. No appreciable changes occurred in the general level of prices in 
Finland during the past quarter. The wholesale price index dropped during 
the quarter by 0.3 per cent owing to prices of imported goods falling by 1.9 


Price development on the home market 


Tu IE ATT 


Percentage change 


bd from from 
! 1953 1954 1954 1954 1954 June March 
VI Ill IV Vv VI 1953 1954 
Wholesale prices (1935 = 100)1 726 1738 1731 +1732 «4=+1733 + O4 —0.3 

of which 
Imported ‘goods 1477 1504 1477 «+1480 1475 =—ow —1.9 
Home produced goods 1 843 1847 +1850 1851 1855 +07 +0.4 

of which 


Ei Agricultural products 1 725 1740 1735 1736 1757 + 19 +1.0 
. Forestry products 2865 2892 2929 2935 2935 + 24 +15 
Industrial products 1535 1529 1523 %&§22 11521 —oO.9 —0.5 


Cost of living(1938/39 = 100)1 117 1108 $111 %&LII4’ 1109 —0.7 +o.1 





of which 
Food 1276 1252 +1271 +1268 1261 —t12 +0.7 
Dwelling 481 598 598 598 598 +24.3 0.0 
| Clothing 1377 1368 1365 «+1365 1367 —o?7 —o.1 
Taxes 2611 221§ 2215 +2215 2215 —1I5.2 0.0 
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commercial banks 
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per cent. Prices of Finnish goods which had displayed a falling tendency since 
September 1953, rose again by 0.4 per cent. The rise was due to the higher 
prices of forestry and farm products, while prices of Finnish industrial pro- 
ducts continued to show a slight decline. 

The so-called old cost of living index (1938/39 = 100), like the wholesale 
price index, remained fairly steady and recorded only a slight rise of 0.1 per 
cént during the quarter. This was principally due to food growing dearer by 
0.7 per cent, while other expenses remained unchanged on the whole, excepting 
the cost of heating and lighting which fell off by 4.6 per cent. The new cost 
of living index (October 1951 = 100) reflects the same tendency and thus still 
kept slightly below the critical figure of 105. 

















THE MONEY MARKET. During the past quarter deposits in all mo- 
netary institutions grew by 2144 million marks as against 13 098 million 
during the first quarter of the year. Last year the increase in the second quarter 
amounted to 2 403 million marks and in 1952 to as much as 6093 million. 
The fact that the result did not prove more satisfactory this year may be due 
to several factors competing for the investment of capital. Among these it is 
specially worth mentioning the Government bond loans and the new issues 
of shares by the commercial banks. During the second quarter of this year 
the Government sold bonds to the public to a total value of 1 042 million 
marks as compared with merely a few thousand marks during the correspond- 
ing period last year. At the same time 1 249 million marks came in on ac- 


count of the commercial banks’ new issues, part of which certainly constituted 
direct deposit funds. 
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It should also be noted that the second quarter is normally an unfavour- 
able period for deposit business. In recent years only about one-tenth of the 
annual growth of deposits has occurred during April-June. During the third 
quarter deposit business usually grows livelier, when, incidentally, the Go- 
vernment has to make heavy payments to the public. 

In examining the distribution of the increase in deposits among the different 
monetary institutions it will be found that the increase in the savings banks 
and co-operative credit societies was slightly larger than last year, while the 
gtowth of deposits in the commercial banks was less. In the Post Office Sa- 
vings Bank deposits fell off by 311 million marks. 
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Deposits by the public in monetary institutions 


Change during 
| Time deposits, million marks the second quarter 





30.6.§3 31-53-54 30.654 — 1953 _ 1954 

mil.mk % mill.mk % 

Commercial banks 63921 74255 75 285 1 187 1.9 I 030 1.4 

Savings banks 70372 81350 82630 I 261 1.8 I 280 1.6 
' Co-operative credit 
societies 39036 «6944921 845 163 97 0.2 242 0.5 

Post Office Savings Bank 25 181 28 743 28 432 124 O05 — 311 —Ia 

Other banks 11884 13245 13148 —266 —22 — 97 —0o7 

All banks 210394 242514 244 658 2 403 1.2 2144 0.9 

Change during 
i Total deposits, million marks the second quarter 

; 30.6.53 31.354 306.54  —— 1953 1954 
mill.mk % £mill.mk % 
Commercial banks 95 872 106093 109 846 5 715 6.3 3753 3.5 
Savings banks 73784 84831 86329 1 477 2.0 1 498 1.8 
\ Co-operative credit 

‘ societies 41317 47184 47550 III 0.3 366 0.8 

’ Post Office Savings Bank 25181 28743 28 432 124 O05 — 311 —Ia 

Other banks 12409 13572 13436 123 1.0 — 136 —1.0 

All banks 248 $63 280423 285 593 7550 g2 . yu 1.8 


The net indebtedness of the Treasury to the Bank of Finland was reduced 
during the past quarter from 11 200 to 7 700 million marks. On account of 
yi seasonal payments in July and August for the redemption of the Second 

Compensation Loan and Holding certificates the cash position of the Treasury 
will again deteriorate. In July the net indebtedness to the Bank of Finland was 
already increased by 3 300 million marks. 

The reserve of foreign currency at the central bank which had grown 
during the first quarter by 3 000 million marks, was slightly reduced during 
the second quarter by 300 million marks. At the end of June the reserve of 
foreign currency amounted to 29 300 million marks. 

| The relation between the deposits and loans of the banks deteriorated 
slightly during the past quarter. The banks were therefore obliged to in- 


ee 


EIT 





98 








Theturnover onthe Stock Exchange 





Milj. . — Mi). 
pe 1949 1950 1951 1952 195 mk 





3 
4 
: 
F 

; 





























































































































300 » laa 

a“ 4 200 

"Tl | | 100 
{EE 











crease their bills rediscounted at the Bank of Finland by 4 200 million marks. 
Besides, the commercial banks reduced their credits to the Treasury by 1 ooo 


million marks, an amount by which, on the whole, their cash increased 
simultaneously. 


THE STOCK MARKET. During the second quarter the stock market had 
a distinctly downward trend, as is indicated by the Unitas index for share pri- 
ces which fell by 6.8 per cent from March to June. The fall in the price of in- 
dustrial shares during this period is, however, a natural consequence of the 
payment of dividends that reduced the current sales value of the shares. The 
drop in the price of bank shares, on the other hand, should be viewed against 
the background of the new issues of the two biggest banks that proceeded 
during this time and tended to raise the offers of bank shares above the current 


demand. Latterly, however, a slightly better equilibrium seems to have been 
achieved and prices have risen. 








Index for share prices; 1948 = 100 


Change in % 
from from 
1953 1954 1954 1954 1954 June March 
June March April May June 1953 1954 
Banks 135 147 140 133 133 — 1.5 —9.5 
Industry 211 250 239 234 232 + 10.0 —7.2 
General Index 199 234 224 219 218 + 9.5 —6.8 


The turnover in shares and bonds on the Stock Exchange during the 
second quarter amounted to 320.9 million marks or only 55 per cent of the 
value of the turnover during the same period last year. It should be stated, 
however, that sales of options which did not occur at all during the correspond- 
ing time last year, amounted to 72.7 million marks. 
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MONEY SUPPLY IN FINLAND 






































Index; 1948 = 100 
Money supply, (average for 3 months) : 
mill. mks 3 
Month , 
Nominal development Real development : 
1952 | 1953 | 1954 |] 1952 | 1953 | 1954 |] 1952 | 1953 | 1954 
January 86 778] 78053] 88g11|| 186 168 184 105 104 117 
February go 700] 78729] 93 314]| 184 162 183 106 100 116 
March 95 561| 86907] 94702|| 182 162 185 107 100 116 
April 86 338] 82782) 91 337|| 182 166 186 109 103 117 
May 88 058] 87 346] 96273]| 180 172 188 109 107 118 
June 96 464] 91 648] 98 768]| 180 175 191 109 110 120 
July 85 282] 91 235 180 180 109 114 
August 87.065] 95 301 180 185 109 118 
September 90 144] 96 457 176 189 109 121 
October 84951] 93 538 175 190 109 122 
November 87 487] 94 391 175 190 109 122 
December 85 779| 92 486 172 186 107 119 
































TIME-DEPOSITS BY THE PUBLIC IN ALL MONE- 
TARY INSTITUTIONS 






































Time-deposits; Index; 1948 = 100 
mill. mks 
Month Nominal development Real development 
1952 | 1953 | 1954 || 1952 | 1953 | 1954 || 1952 | 1953 | 1954 ’ 
January 160 958/200 671|232975|| 231 287 334 131 177 210 
February 166 497|205 123|237 802|| 239 294 341 142 181 214 ) 
March 170 §26|207 991/242 514!| 244 298 347 145 185 218 - 
April 173 312|209 907/244936|| 248 301 351 149 188 221 
May 176 108]211 145|246 185|| 252 302 353 152 190 222 
June 176 619/210 395|244658]] 253 301 351 153 191 221 
July 180 171/212 148 258 304 161 194 
August 186 003/215 949 266 309 166 198 
September 185 580]214 996 266 308 167 199 
October 186 082/215 271 267 308 167 197 
November 187 083]216 297 268 310 166 199 
December 197 161|229 306 283 329 175 210 
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VOLUME INDEX OF FOREIGN TRADE; level in 1935 = 100 











Imports Exports Total trade 





TOST | 1952 | 1953 | 1954 || LOST | 1952) 1953 | 1954 || 19ST | 1952 | 1953] 1954 






































Month 
January 139 | 243 | 209] 193 || 138 | 127] 142] 151 || 139 | 186] 176| 172 
February 180 | 270] 141 | 191 || 128 | 136] 116] 161 || 155 | 205 | 129 | 177 
March 109 | 258} 152] 177 |} 123 | 121 | 196] 177 || 115 | 196] 172] 177 
April 151 | 236| 163 | 162 || 130] 111 | 158] 164 || 141 | 181 | 161 | 163 
May 135 | 200] 117] 138 ]] 148] 98] 98] 132 || 141] 152] 108] 135 
June 153 | 199 | 122] 147 90] 65] 83] ror || 116] 121 | 100] 120 
July 136 | 189 | 122 91} 58] 79 108 | 107] 95 
August 152] 138] 119 1oz| 78] 81 121 | 102| 96 
September || 146] 131 | 113 ror| 85] 81 120] 105] 95 
October 155 | 123 | 119 103 | 101] 97 127 | 111 | 107 
November |] 160] 141 | 110 | or | 116] 110 129 | 128] 110 
December 185 | 174] 163 103 | 125 | 122 141 | 148 | 141 
Quarter I 141 | 257] 168] 187 || 130] 128 | 151 | 163 || 136] 195 | 160] 175 
I 145 | 210 | 132] 149 |] 117] 86] 105] 192 || 131] 147] 118] 136 
Ill 145 | 152] 118 97} 73| 80 116 | 105 | 95 “ 
IV 166 | 145 | 129 102 | 113 | 109 132 | 128] 118 
Year 151 | 187] 137 107 | 97] 102 127 | 138] 118 






































PRICES IN FOREIGN TRADE; 1935 = 100 









































Import prices Export prices Terms of trade 
Month 
TOST | 1952 | 1953 | 1954 || LOST | 1952 | 1953 | 1954 || 1951) 1952/1953 | 1954 
] January 1 631| 1 887] 1 739] 1 689]| 1 848] 3 562] 1 831] 1 881/| 113 | 189] 105 | 112 
February |] 1 625] 1 982] 1 755] 1 733]| 2.031] 3 440] 1 793] 1 769|| 125 | 174] 102] 102 
Match 1 836) 1 817) 1 848] 1 736]| 2 166] 3 343] 1 735] 1 836]| 118] 184, 94] 106 
) April 1 836) 1 777| 1 759] 1 686]| 2 374] 3 101| 1 783] 1 921|| 129 | 175 | 101 | 114 
May 1 872] 1 857| 1 643] 1 632)| 2 387| 2 885] 2 030) 2 038]] 128 | 155 | 124] 125 
June 2 016] 1 903] 1 699] 1 678]| 2 551| 2 874] 2 220] 2 182|| 127] 151 | 131 | 130 
July 2 031] I 930] I 711 2 664] 2 754] 2 269 131 | 143 | 133 
August 2 138] 1 877] 1 737 2 938] 2 541] 2 226 137 | 135 | 128 
Sptember || 2 105] 1 815] 1 659 3 O§7] 2 251] 2 202 145 | 124] 133 
October 2 O15] I 796) 1 636 3 304] 2 161] 2 156 164 | 120] 132 
November || 1 979| 1 794] 1 626 3 466) 1 995| 1 989 175 | 111 | 122 
December |} 1 922] 1 719] 1 641 3 627] 1 974] 1 914 189 | 115 | 117 
Year I 946] 1 841] 1 695 2 801| 2 614] 2074 144 | 142] 122 
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COST OF LIVING INDEX; October 1951 = 100 










































































Month — Food | Housing bs _— 4 Clothing pose 
1953 
April 103 109 133 91 85 103 
May 103 109 133 9! 85 103 
June 103 108 133 90 85 103 
July 103 109 133 89 85 103 
August 103 IIo 133 89 86 103 
September 103 109 133 89 86 104 
October 104 100 148 87 86 104 
November 103 107 148 86 85 102 
December 102 106 148 86 86 102 
1954 
January 104 107 165 86 85 102 
February 104 107 165 86 85 102 
March 103 106 165 85 85 103 
April 104 108 165 85 85 103 
May 104 108 165 84 85 103 
June 103 107 165 81 85 103 
COST OF BUILDING INDEX; 1951 = 100 
Total | Building | Sub- General | Fees to interest at 
Month index | materials | contracts _— costs experts building 
capital 
1953 
April Io1r 102 104 100 103 102 83 
May 100 101 104 98 102 IOI 82 
June 101 101 104 100 102 102 83 
July 100 101 104 98 101 101 82 
August IOI IOI 104 IOI 102 102 83 
September 101 IOI 104 102 103 102 83 
October IOI 100 104 102 102 102 83 
November IOI 99 103 103 102 102 83 
December 100 99 103 99 101 101 82 
1954 
January 100 99 103 100 102 101 82 
February 99 99 103 98 101 100 81 
March 100 99 102 100 102 IOI 82 
April 99 98 102 100 102 100 82 
May 99 98 102 100 102 100 82 
June 
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’ STATE FINANCES AND RATES OF INTEREST 
Public Debt State revenue Rates of 
_— interest, % 
Foreign | Internal | Total Taxes Total Official 
Month minimum Deposit 
j Mill. mks | Mill, mks | Mill. mks || Mill, mks | Mill. mks || “scout | rate 
1 | 1938 I 211 2 463 3674 || 3664) 5535 |) 4.0 3.5 
{ | 1949 63.153 | 73401 | 136554 || 86138 | 125 981 5-75 5.0 
2 | 1950 65 879 | 69 826 | 135 705 || 103 767 | 137 218 7:75 7.0 
| 1951 74 812 56139 | 130951 || 144149 | 204 633 5-75 7.0 
1952 67 731 61 382 | 129 113 || 151 $34 | 205 O17 5-75 5-5 
1953 65 433 | 67482 | 132915 || 142332 | 223 795 5-75 5-5 
| 1952 July 68 373 52 493 | 120 866 18 306 | 22454 5.75 5-5 
August 68178 | 58770 | 126948 || 12052 | 25 405 5-75 5-5 
Sept. 68 240 | 65 440 | 133 680 6 005 9 054 5-75 5-5 
October 68 089 | 57808 | 125 897 || 16 561 19 848 5-75 5-5 
Nov. 67 989 60 741 | 128 730 12 994 16 277 5-75 5-5 
Dec. 67731 | 61382 | 129113 || 25 368 | 29 685 5-75 5-5 
1953 January 67652 | 52400 | 120052 || 10792 | 13 301 5.75 5-5 
February 67 610 51 301 | 118 911 10 871 13 941 5-75 5-5 
} March 67 176 57057 | 124 233 4 883 7 408 5-75 5-5 
April 67089 | 51417 | 118506 || 16315 19 606 5-75 5-5 ° 

May | 66999 | $6493 | 123492 || 10763 | 14589 5-75 5-5 
June 66 737 | 65 267 | 132004 3276 | «7 t77 5-75 5-5 
July 66411 | Gogi2 | 127 323 16469 | 20112 5-75 5-5 
August 66 332 | 69 211 | 135 543 II 893 16 512 5.75 5-5 
| Sept. 65 875 70 164 | 136039 6958 | 30501 5-75 5-5 
October 65650 | 69982 | 135 632 || 15 821 19 374 5-75 5-5 
Nov. 65 555 67 640 | 133 195 13 280 16 132 5-75 5-5 
Dec. 65 433 67 482 | 132915 21 OI 35 142 5-75 5-5 
1954 January | 65127 | 67255 | 132 382 7700 | 10800 5.75 5-5 
February 64956 | 65 033 | 129989 8088 | 11 357 5-75 5-5 
March || 64 565 71775 | 136 341 | 11 223 18 871 5-75 5-5 
April || 64523 | 66629 | 131 152 12 046 16 379 || 5.75 5-5 
May 64415 | 67219 | 131634 || 12 383 16060 || 5.75 5-5 
June 64279 | 73755 | 138034 || __—«.. -- ||__$-75 5-5 


























Rates of interest 


\ emma Lowest discount rate of Bank of Finland 
6-months’ deposit rate of commercial banks 








° ° 
Yo Yo 
1947 1948 1949 1950 1951 1952 1953 1954 
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THE MONEY MARKET 
Figures for the last day in mill. mks 






















































































Bank of Finland Commercial banks |} 744. 
\deposits due, 
Year Trea- 
Exchange Re- F to the public! 
Month reserve | discoun- ake Notes in || Depo- | 7 pang |[im all mone. | 
® ebt {circulation sits tary insti- | 
(net) | ted bills (net) tutions | 
1938 3 332 -- — 2086 || 10755 9212 || 19937 | 
1949 — 2790 2428 | 21950 | 29 606 61980 | 59796 | 127075 | 
1950 I 851 6913 | 19696 | 34383 || 65973 | 70531 || 144047 
1951 32 029 16 8686 | 44774 97185 | 89 238 || 203 584 | 
1952 15 616 17 217 14739 | 46153 94618 | 108 656 || 230721 | ; 
1953 26 272 8268 | 14381 | 45 019 | 110 070 | 113 279 | 267 284 
| 
1952 July 20 336 7 346 8769 | 44173 || 92831 | 105097 || 217 802 
August 17 404 5716 | 18057 | 45 193 94923 | 104 224 || 222 394 | 
Sept. 15 035 7412 | 16935 | 43768 || 95 100 | 104217 || 223 516 
October 15 151 8 422 15 874 | 42440 || 92739 | 105 162 || 221 882 | 
Nov. 15 290 9512 | 18983 | 45497 || 94848 | 106602 || 224697 | 
Dec. 15 616 17 217 14739 | 46153 || 94618 | 108 656 || 230 580 | 
1953 January 16422 | 14314| 11886 | 41 104 | 95 391 | 111 217 || 232 406 | 
February 17250 | 13242 | 10226| 44238 95 463 | III QIO || 235 775 
Match || 18 439 9 781 10701 | 44078 98 668 | 112510 || 241 013 
April | 18 239 II 093 10 581 | 43 804 99 705 | 113.967 || 243171 | 
May || 16 696 9788 | 15824 | 45962 || 100651 | 113.952 |, 245 517 | 
June || 15 894 8 273 15 133 | 43247 || 104025 | 113 132 || 248 563 | 
July 17 658 3756 21 005 42 615 | 106 000 | 113 §91 || 250795 | 
August 19 564 1338 | 25192 | 45075 || 109186 | 114514 || 255 890 } 
Sept. 21 343 4442 19 848 43 185 || 107569 | 115.079 || 255 210 
October 23 945 5 665 16 584 | 42759 || 109 033 | 117988 || 257 231 | 
Nov. 25 509 5 149 18519 | 45590 || 108 222 | 117 259 || 256 854 | 
Dec. 26 272 8 268 14381 | 45019 || 110070 | 113 279 || 267.284 | y 
1954 January 26 526 3068 | 14476 | 42230 || 113 161 | 115 644 | 271 740 | 
February || 28 199 1550 | 16621 | 46220 114 322 | 117 331 |) 275 424 
March 29 587 3529 | I1159 | 44658 | 115 986 | 119 563 || 280 423 
April 28 772 2944 | 12656, 45 508 || 116662 | 121 781 || 282 822 | 
May 28 037 3677 | 14911 47 169 || 118 038 | 123 164 || 285 824 | 
June | 29 325 7679 | 7695 | 44605 || 118910 | 125 004 || 285 593 | 
Bank of Finland; credits and exchange reserve 
From top to bottom: rediscounts, Treasury debt, exchange reserve and private bills ’ 
Mra. By 
mk 195) 1952 1953 1954 mk 
80 80 ) 
70 | . 
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7 Wholesale prices for home market goods; 1935 = 100 Cost of 
Year Finnish | S8ticult. | Forest | Industrial | Im- an living 
Month aa products | products| products | ported || ibe 1938/39 

gooes | Finnish | Finnish | Finnish | goods || ‘goods || = 10° 
1938 118 117 145 IIo 104 114 100 
1949 I 099 1 136 I 431 980 I 092 1 098 799 
1950 1 287 I 378 1 664 I 131 I 222 I 265 git 
1951 1 886 1 617 3 103 I 561 1 646 1 809 I 061 
1952 1 892 I 752 3056 I 545 I 581 I 793 I 104 
1953 I 840 I 730 2857 I 532 1 486 1727 I 119 
1952 July I 825 1 770 2750 I 530 I 571 I 744 1 098 
August I 821 I 754 2750 I 529 1 568 I 740 I 099 
Sept. 1 816 I 724 2749 I 530 1 559 I 734 I 099 
October || 1 831 I 700 2 852 I 528 I 544 I 739 I 116 
Nov. 1 864 I 708 3 OO1 I 529 I 537 1759 I 115 
Dec. 1 869 I 707 3 026 I $31 I 542 1 765 I 117 
1953 January 1 884 I 733 3 073 _1 530 I §25 1 769 I III 
February) 1 891 1 765 3 065 I $35 I 516 1771 I 119 
March 1 866 1 717 2 988 I 534 I 517 1755 I 119 
April 1 869 I 736 2 988 I 534 I 502 I 752 I 119 
May 1 856 I 743 2920 I 534 I 484 I 738 1122 
June 1 843 1 725 2 865 I §35 I 477 1 726 I 117 
July 1 824 I 744 2759 I $34 1 478 1714 1121 | 
August I 803 1757 2 631 I 539 I 475 1 699 I 125 
Sept. 1 789 I 723 2 596 I 538 1 469 1 687 1 125 
October || 1 811 I 703 2 734 I 534 I 474 I 703 I 130 
Nov. I 820 x 722 2 806 I 521 1 455 I 703 I 112 
Dec. I 825 I 701 2 856 I 516 1 461 I 709 1 106 
1954 January 1 844 1 726 2 884 I 531 I 495 I 733 I 110 
February) 1 846 I 735 2 892 I 529 I 492 I 733 I IIo 
March | 1 847 I 740 2 892 I 529 I 504 I 738 I 108 
April || 1850 I 735 2929 I 523 I 477 I 731 I 115 
May | 1 851 I 736 2 935 I 522 I 480 I 732 1114 
June |_1 855 I 757 2 935 I 521 I 475 I 733 I 109 
Development of prices; 1948 = 100 
ems Wholesale prices 
memes Cost of living 

~ 1950 1951 1952 1953 1954 ree 
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150 150 
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INDUSTRIAL PRODUCTION 


Index of volume; 1948 = 100 







































































Home market industry Export industry 
Year ; Other | Total Total 
Engineet-| tiome- | Home- || Timber Paper P otal Indus- 
Month I ind market | market || Industry | Industry Pr 0 tries 
naustty | Industries Industry 7 
1938 52 79 67 86 106 99 75 
1949 106 III 109 101 93 96 105 
1950 96 129 115 102 III 107 113 
1951 122 140 133 120 130 126 131 
1952 122 136 130 103 113 109 124 
1953 110 148 133 104 119 113 127 
1952 July 95 103 100 84 71 76 93 
August 104 123 116 85 89 87 107 
Sept. 129 145 139 97 108 103 128 
October 136 154 147 98 125 114 137 
Nov. 127 150 141 114 125 120 134 
Dec. 112 134 125 112 110 III 121 
1953 January 115 135 127 85 120 106 121 
February 110 130 122 103 III 108 118 
March IIo 142 129 104 126 117 126 
April 110 147 132 107 105 106 124 
May 108 148 132 99 109 105 123 
June 112 148 134 87 104 97 122 
July 74 121 102 100 98 99 101 
August 101 151 131 94 120 109 124 
Sept. 122 161 145 119 132 127 140 
October 129 174 156 123 140 133 149 
Nov. 116 164 145 115 137 128 140 
Dec. 113 158 139 117 129 124 135 
‘| 1954 January Ill 144 131 102 143 126 129 
February 117 146 134 112 141 129 133 
March 125 161 146 137 158 149 147 
April 114 161 142 125 138 132 139 
May 123 168 150 125 158 144 148 
June 118 154 140 113 135 126 135 
Industrial production; 1948 = 100 
eum Home market industry 
Export industry 
1951 1952 1953 1954 
200 200 
150 150 
| 
nt NNT 
100 | 100 
| 
HI | 
11 | 
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| i 





























PRODUCTION OF FOREST INDUSTRY 





















































amt at Tee 

Mechani- s 

- ews- Ot 

vear | Sega. | Gi |Site | News | oser | 22% | pseoa 

(for sale) boards 
Month 
1000 stds | 1000tons | 1000tons | 1000tons | 1000 tons 1000 tons | 1000 cum 
1938 } I O10 I 471 262 401 162 124 250 | 
1949 i gol 1018 131 380 179 102 235° | 
1950 | 988 I 195 190 403 226 125 223, CO 
1951 || 1138 I 383 210 410 268 195 321 | 
1952 | 750 I 156 145 439 246 147 233 | 
1953 870 I 131 188 447 267 197 234 
July ) 41 5 38 16 8 12 | 
August 137 62 5 37 20 6 14 
Sept. } 84 8 38 20 II 19 | 
October \ 106 4 40 22 16 21 | 
Nov. 206 107 14 38 23 16 20 | 
Dec. J 95 13 36 20 14 18 
January ) 102 16 39 21 17 18 | 
February 211 92 15 36 20 15 19 
March J 104 16 39 24 18 19 
April ) 78 17 33 21 15 19 
May 199 83 17 34 22 16 18 
June } 76  j 36 19 15 20 
July | 65 14 38 20 12 18 
August 209 95 17 37 22 17 II 
Sept. J 107 17 39 24 19 22 
October | 114 18 41 26 19 24 
Nov. 251 IT5 18 40 25 19 23 
Dec. | J 103 16 37 23 17 22 
January | 122 17 39 29 21 24 
February | 247 121 17 37 29 20 27 
March | J 135 16 40 33 22 30 
April | ] 116 16 34 29 18 27 
May | 4280 132 18 38 33 21 29 
June | j I1r | 14 32 29 17 26 
Fellings for commercial purposes 
" 1951 1952 
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IMPORTS 
Value in mill. mks 
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Raw ma- | Machinery, Food- Other 
Year terials & | means of stuffs con- Total || Surplus of 
Month semi-ma- | transport, & sumer imports || exports 
nufactures etc. luxuries goods 
1938 3571 1 923 1 200 . 1 913 8 607 — 209 
1949 30 248 15 191 9 370 11 469 66 278 — 672 
1950 38 214 19 218 16 786 14.930 89 148 — 7669 
1951 75 568 32 358 24 402 23136 || 155 464 31 419 
1952 75 493 49 006 32 600 25 087 || 182 186 —25 357 
1953 48 898 31 760 26 791 14 411 121 860 9 695 
1952 July 6 731 5 226 2855 1 997 16 809 — 2652 
August 5 184 3 510 Igi2 I 585 12 191 468 
Sept. 5 437 3 267 I 339 I 851 II 894 1 643 
October 5 149 3 395 I 843 1 706 12 093 2 239 
Nov. 5 598 2 796 3 487 1397 || 13 278 54 
Dec. 5 397 3 808 3 185 I 291 13 681 — 899 
1953 January 5 O81 3130 2 430 I 410 12 O51 — 3634 
February 3 588 I 571 I 299 816 7 274 — 1427 
March 3 639 2472 2 208 I 442 9 761 - I 
April 3 524 3 414 3 576 I 254 11768 || — 2423 
May 3 375 2718 2 839 1 160 10 092 — 906 
June 3 591 2944 2 449 I 002 9 986 2 195 
July 4 003 2 590 2 093 945 9 631 4170 
August 4059 2 482 2 083 I 095 9 719 3 181 
Sept. 3 805 2 415 I 938 I 230 9 388 2 427 
October 4617 3 213 I 436 I 370 10 636 3 047 
Nov. 4 231 2 002 I 891 I 282 9 406 3137 
Dec. 5 385 2 810 2550 I 405 12 150 — 62 
1954 January 5 231 2 287 1 987 I 270 10775 — 1556 
February 3 937 3 088 1 642 I 094 9 761 — 1 766 
March 4456 2 664 2 090 1 488 10 698 — 1371 
April 4 849 2 866 I 828 1 678 II 220 — 816 
May 4 864 3 023 2 486 I 458 II 831 + 601 
June 4954 3 268 2252 I 403 11 874 + 2683 
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Balance of foreign trade 


+ Export surplus 


— Import surplus 
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Value in mill. mks 
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‘ Paper ‘ 
Year Animal Wood & Pul Other Total Reparation 
Month foodstuffs goods produ oA goods || exports deliveries 
1938 699 3 360 3 458 881 8 398 — 
1949 I 590 31 046 26 713 6 257 65 606 12 226 
1950 1952 35 585 35 062 8 880 81 479 7 846 
1951 2 026 73 407 99 108 12 342 || 186 883 12 396 
1952 2927 7° 312 66 385 17 205 156 829 8 215 
1953 2 215 53 085 48 785 27479 || 131555 - 
1952 July 351 9 272 3 420 1114 14 157 835 
August 341 8 612 2731 975 12 659 I 383 
Sept. 278 7513 4085 1 661 13 §37 766 
October 245 7 847 4 486 1 754 14 332 — 
Nov. 251 5 792 4 663 2 627 13 333 aoe 
Dec. 302 4 701 4 539 3 240 12 782 si 
1953 January 170 2714 3 659 1 874 8 417 mat 
February, 223 1 278 2 378, I 968 5 847 — 
March 177 3 181 5 043 I 349 9 75° — 
April 215 3 162 4097 1 871 9 345 —_ 
May 125 $$t7 3 848 1 896 9 186 —_ 
June 110 5 306 4.046 2718 12 180 — 
July 139 8 og! 3 517 2054 13 801 _ 
August 142 6 392 4 328 2 038 12 900 —_— 
Sept. 164 5 347 4176 2128 II 815 — 
October 227 5 094 4 762 3 Gor 13 683 — 
Nov. 233 4753 4175 3 381 12 $43 — 
Dec. 290 4451 4756 2 591 12 088 —_ 
1954 January 82 2 900 4158 2079 9 219 —_ 
February 284 2 470 3 891 I 350 7995 — 
Match 498 2 305 4 886 1 638 9 327 — 
April 431 2 880 5 448 1 644 10 404 — 
May 317 4 254 5 420 2440 || 12431 — 
June 238 6 417 5 290 2613 14 558 — 
Terms of trade; 1935 = 100 
Export prices in percentage of import prices 
“te 1950 1951 1952 1953 1954 ” 
“| 200 
150 150 
ea ~~. if 7 
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COMMERCE ETC. 
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Home trade Helsinki Stock Exchange 
Year 1948 = 100 Turn- 


Month — | Whole | Retail | Over | Bank | Industrial All 
pee trade || sin. mks | Shares shares shares 





Index for share prices; 1948=100| Bank- 
ruptcies 











1938 oe ne 222 123 43 50 


1949 117 112 1 617 94 94 96 
1950 156 143 2956 134 168 162 
1951 218 182 2781 130 227 210 
1952 233 201 1 984 126 190 180 
1953 228 202 2134 135 213 200 


1952 July 234 200 148 122 187 t77 
August 223 205 156 123 191 180 
Sept. 260 206 136 123 187 177 
October 256 218 169 122 122 172 
Nov. 238 204 127 122 173 166 
Dec. 229 245 148 121 178 164 


January 178 147 107 124 169 164 
February 189 163 127 125 172 166 
March 213 180 127 118 172 165 
April 222 200 214 126 185 176 
May 228 220 172 132 202 19I 
June 233 206 201 135 211 199 
July 221 203 207 140 215 203 
August 250 210 301 144 245 227 
Sept. 268 219 283 141 245 227 
October 253 220 118 142 243 226 
Nov. 233 199 144 144 247 230 
Dec. 252 256 136 145 247 231 


1954 January 181 149 125 148 262 243 
February 200 168 136 148 253 236 
March 237 184] 173 147 250 234 
April 252 204 131 140 239 224 
May 259 217 139 133 234 «=| 219 
June 241 210 124 133 232 218 
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Unitas index for share prices; 1948= 100 


Industrial shares 
- «=< Bank shares 
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